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China's real estate industry has made remarkable achievements in nearly 20 
years，from the beginning in the 1980s to the development and expansion in the 1990s, 
which is quickly improved the living quality of the residents and promoted China's 
rapid economic growth. Now China's real estate has become the basic industries of 
national economy and pillar industries. But in recent years, the prices of real estate 
has increased too fast. The supply structure of real estate is not reasonable and real 
estate investment has overheated in some cities, which indicate the risk of real estate’s 
bubble. All this are accompanied by varying degrees of economic and financial crisis. 
China's current real estate prices are rising, overheating the signs of investment too 
much, and the bank's credit support and real estate prices are inextricably related. In 
view of the United States sub-prime crisis caused to heavy losses, China's financial 
institutions strengthens the supervision of the banking and real estate credit 
monitoring, has been shrinking the money supply and Root, has received the 
preliminary results. 
This article study the relationship of bank credit policies and the real estate 
bubble and internal mechanism of real estate bubble, from the bank's credit policy for 
real estate credit support，in order to establish the early warning indicators based on 
the support of the real estate and the bank credit policy and strategies to ease the real 
estate bubble.  This research shows that the bank's credit excessive support is the 
direct cause to lead to the real estate bubble. Although the forming of real estate 
bubble has a number of other factors, from the history of the formation of the real 
estate bubble, we can see that the bank's credit support plays a very important role. 
The credit excessive support and disproportionate investment to the real estate lead to 
the excessive supply and resulte in rapid increases in real estate prices and formatted 















This study has great theoretical value and practical significance, both in the 
theoretical level of research to expanded theory research in the field of real estate 
bubble, and in practice the guiding China's credit policy to promote the China's real 
estate health, sustainable development. 
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第一章 绪 论  
1.1 研究背景与意义  
我国房地产业从 20 世纪 80 年代开始兴起，90 年代发展壮大，近 20 年的发
展取得了令人瞩目的成就，不仅很快改善了居民的居住质量，而且推动了中国经
济的快速增长，已经成为国民经济的基础产业和支柱产业之一。全国人均住房面
积城市达到 30 多平方米，农村达到 25 平方米，住宅成套率达到 70%。2001 年房
地产投资完成额为 6344.1 亿元，2002～2004 年分别增加至 7790.9、10153.8 和
13158.3 亿元，增长速度分别为 27.2%、22.8%、30.3%和 29.5%。2006 年全国房






年，房地产行业的投资规模近 2万亿，拥有企业近 6万家，从业人员 150 万，年
销售面积 6 亿平方米。2006 年，全国房地产施工面积达 273330.49 万平米，同
比增长 19.8%。房地产竣工面积达 64845.41 万平米，同比增长 19.4%，其中住宅
竣工面积达 37964.17 万平米，同比增长 15.8%
【2】
。2007 年全国累计完成开发土
地面积 19844 万平方米，同比增长 38.1%。累计完成房屋施工面积 17.62 亿平方
米，同比增长 18.4%。其中，住宅施工面积 13.77 亿平方米，增长 19.2%；办公


























本全国房地产市场总值超过 2000 兆日元，其房地产市场总值是美国的 4 倍。而
泡沫破灭后，日本一直在不景气中挣扎。东南亚各国开放资本市场，使得其在




从我国房地产开发资金来源方面看，数据显示，从 1999 年到 2007 年，与房
地产相关的贷款在贷款总量中的比重由 4%升至 15%，而在过去的 5年中，这一比
例增长了将近 6 倍。央行上海分行 2007 年提交的一份报告显示：上海房地产项

































1.2 国内外研究现状   
1.2.1 国外研究现状    
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